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$V PDUNHW FRPSHWLWLRQ LQ JUHHQ HQHUJ\ HQWHUSULVHV FRQWLQXHV WR LQWHQVLI\ PDUNHWLQJ DFWLYLWLHV DUH HQODUJLQJ DQG
FXVWRPHUGHPDQGLVLQFUHDVLQJO\JURZLQJDQGGLYHUVLI\LQJ0RUHDQGPRUHJUHHQHQHUJ\HQWHUSULVHVKDYHHPSRZHUHG
WKHLU RZQ VDOHVSHRSOH $QG PDQDJHUV LQ JUHHQ HQHUJ\ HQWHUSULVHV DUH PRUH FRQFHUQHG ZLWK WKH LVVXHV ZKLFK
HPSOR\HHV VXLW WREH HPSRZHUHG DQG ZKLFK IDFWRUV ZLOO LQIOXHQFH HPSOR\HH HPSRZHUPHQW UHDGLQHVV7KLV SDSHU
SURSRVHV WKH GHILQLWLRQ RI VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV DQDO\]HV LQIOXHQFLQJ IDFWRUV RI VDOHVSHRSOH¶V
HPSRZHUPHQW UHDGLQHVV GLVFXVVHV WKH HIIHFW PHFKDQLVP RI LQIOXHQFLQJ IDFWRUV RI VDOHVSHRSOH¶V HPSRZHUPHQW







:LWK WKH DGYHQW RI WKH NQRZOHGJHEDVHG HFRQRP\ WKH JUHHQ HQHUJ\ HQWHUSULVH
V PDQDJHPHQW
SKLORVRSK\ DGYDQFHV ZLWK WKH WLPHV DV WKH HQYLURQPHQW FRQVWDQWO\ FKDQJHV $V PDUNHW FRPSHWLWLRQ
FRQWLQXHVWRLQWHQVLI\PDUNHWLQJDFWLYLWLHVDUHHQODUJLQJDQGFXVWRPHUGHPDQGLVLQFUHDVLQJO\JURZLQJDQG
GLYHUVLI\LQJ 6DOHVSHRSOH LQ JUHHQ HQHUJ\ HQWHUSULVHV VKRXOG UHVSRQVH WR FXVWRPHU GHPDQG UDSLGO\ DQG
SURYLGH VHUYLFH IRU FXVWRPHUV WLPHO\ LQ WKHSURFHVV RI LQWHUDFWLRQZLWK FXVWRPHUV7KHUHIRUHPRUH DQG
PRUH JUHHQ HQHUJ\ HQWHUSULVHV KDYH HPSRZHUHG WKHLU RZQ VDOHVSHRSOH (PSRZHUHG HPSOR\HHV KDYH




HQKDQFH WKHLU PRWLYDWLRQ DOORZ WKHP WR EH PRUH DGDSWLYH DQG UHFHSWLYH WR WKHLU HQYLURQPHQW DQG
PLQLPL]HEXUHDXFUDWLFKXUGOHV WKDWVORZUHVSRQVLYHQHVV>@8QIRUWXQDWHO\ WKHEHQHILWVRIHPSRZHUPHQW
DUH QRW DOZD\V UHDOL]HG DQG WKH LQKLELWLQJ IDFWRUV DSSHDU WR EH PRUH DWWULEXWDEOH WR IDLOXUHV RI
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LPSOHPHQWDWLRQWKDQWRGHVLJQ>@3HUKDSVWKHELJJHVWFKDOOHQJHVWRVXFFHVVIXOO\HPSRZHULQJHPSOR\HHV
OLH LQZKLFK HPSOR\HHV LQ HQWHUSULVHV VXLW WREH HPSRZHUHG DQGZKLFK IDFWRUVZLOO LQIOXHQFH HPSOR\HH
HPSRZHUPHQWUHDGLQHVV
7KLV SDSHU SURSRVHV WKH GHILQLWLRQ RI VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV DQDO\]HV LQIOXHQFLQJ
IDFWRUVRIVDOHVSHRSOH¶VHPSRZHUPHQWUHDGLQHVVGLVFXVVHVWKHHIIHFWPHFKDQLVPRILQIOXHQFLQJIDFWRUVRI




$FFRUGLQJ WR GLIIHUHQW IRUPV RI FRQWDFW WKHUH DUH WKUHH GLPHQVLRQV WKDW VDOHVSHUVRQ LQ HQWHUSULVHV
FRQWDFW FXVWRPHUV ORQJUDQJH FRQWDFW WHOHSKRQH FRQWDFW DQG IDFHWRIDFH FRQWDFW )URQWOLQH VHUYLFH
ZRUNHUV UHIHU WR ZRUNHUV WKDW KDYH IURQWOLQH FRQWDFW ZLWK FXVWRPHUV DQG SURYLGH FXVWRPHUV ZLWK WKH
VHUYLFHVWKH\QHHG7KHUHDUHPDQ\VLPLODULWLHVEHWZHHQWKHGHILQLWLRQRIIURQWOLQHVHUYLFHZRUNHUVDQGWKH
ERXQGDU\VSDQQLQJUROHRIRUJDQL]DWLRQV7KHERXQGDU\VSDQQLQJUROHUHIHUVWRHPSOR\HHVWKDWKDYHIURQW
OLQH FRQWDFW ZLWK FXVWRPHUV RQ EHKDOI RI WKH FRPSDQ\ 7KH\ PXVW SOD\ WKH UROH WKDW WKH\ VKRZ WKH
RUJDQL]DWLRQ WR WKHJURXSVRXWVLGHHPSKDVL]HWKDW WKH\KDYHFRQWDFWZLWKFXVWRPHUV LQSXEOLFDQGKDYH
KLJKLQWHUDFWLRQUHODWLRQVKLSZLWKFXVWRPHUV>@$FFRUGLQJWRGHILQLWLRQVDERYHZHGHILQHVDOHVSHRSOHLQ
JUHHQHQHUJ\HQWHUSULVHVDVVDOHVSHRSOHWKDWLQWHUDFWGLUHFWO\ZLWKFXVWRPHUVRQEHKDOIRIWKHHQWHUSULVHLQ
SXEOLF ZKRVH PDUNHWLQJ EHKDYLRUV KDYH D GLUHFW LPSDFW RQ FXVWRPHU GHPDQG DQG DUH FRPSRVHG RI
FXVWRPHUV¶SHUFHSWLRQRIVHUYLFHTXDOLW\DQGHQWHUSULVHLPDJH
(PSOR\HHHPSRZHUPHQWUHDGLQHVV
(GZDUGV SURSRVHV WKH FRQFHSW RI HPSOR\HH UHDGLQHVV ,W LV DQ DJJUHJDWHPXOWLGLPHQVLRQDO FRQVWUXFW
HPHUJLQJ IURP WKH FRQIOXHQFH RI VDOHVSHRSOH¶V SURGXFW NQRZOHGJH WKHLU WHQXUH LQ WKH ILHOG DQG WKHLU
WHQXUHZLWKWKHFXUUHQWHPSOR\HU>@7KHORJLFLVWKDWWRWKHH[WHQWHPSOR\HHVSRVVHVVDQDUUD\RIDWWULEXWHV
WKDW HQDEOH WKHP WR EH VXFFHVVIXO LQ DQ HPSRZHUHG HQYLURQPHQW WKH\ ZLOO UHVSRQG PRUH SRVLWLYHO\ WR
OHDGHUVKLSHPSRZHUPHQWEHKDYLRU7KHUHIRUH$KHDUQH0DWKLHXDQG5DSSGHILQHHPSOR\HHHPSRZHUPHQW
UHDGLQHVVDV WKH H[WHQW WRZKLFK HPSOR\HHVSRVVHVV DQ DUUD\RI WDVNUHOHYDQW NQRZOHGJHDQG H[SHULHQFH
WKDWZLOOHQDEOHWKHPWREHQHILWIURPDQGWREHVXFFHVVIXOLQDQHPSRZHUHGHQYLURQPHQW>@7KLVSDSHU





$FFRUGLQJ WR WKH GHILQLWLRQ RI VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV ZH EHOLHYH WKDW WKH IDFWRUV




SURFHVV RI UHODWLRQ PDUNHWLQJ WKHVH WUDLWV ZLOO FRQWULEXWH WR WKH DFKLHYHPHQW RI VDOHV SHUIRUPDQFH >@
:DONHU &KXUFKLOO DQG )RUG EXLOG D FRQFHSWXDO IUDPHZRUN WKDW LQIOXHQFH VDOHV SHUIRUPDQFH DQG
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VDOHVSHRSOH¶V PRWLYDWLRQ WKURXJK LQGLYLGXDO RUJDQL]DWLRQ DQG HQYLURQPHQW YDULDEOHV DQG PHDVXUH
SHUVRQDOWUDLWVWKURXJKUROHFRJQLWLRQPRWLYDWLRQDQGDSWLWXGH>@:HLW]SURSRVHVWKHFRQWLQJHQF\PRGHO
RIVDOHVSHRSOHHIILFLHQF\VDOHVSHRSOHFKDUDFWHULVWLFVLQFOXGHSURGXFWDQGFXVWRPHUNQRZOHGJHDQGVHOOLQJ
VPDUW >@$QGHUVRQDQG2OLYHU FRQGXFW WKH UHVHDUFKRQ VDOHVSHRSOH FRQWURO V\VWHPV FKDUDFWHULVWLFVDQG
RUJDQL]DWLRQDO VDOHV HIIHFWLYHQHVV VDOHVSHRSOH FKDUDFWHULVWLFV LQFOXGH FRJQLWLRQ FDSDFLW\ HPRWLRQV DQG
DWWLWXGHV PRWLYDWLRQ DQG VR RQ >@ 7KLV SDSHU EHOLHYHV WKDW VDOHVSHRSOH FKDUDFWHULVWLFV LQFOXGH
SURIHVVLRQDO NQRZOHGJH FDSDELOLW\ UROH FRJQLWLRQ DQG PRWLYDWLRQ FRPPXQLFDWLRQ DWWLWXGH DQG VHOOLQJ
VPDUWˈ DQG WKHVH FKDUDFWHULVWLFV ZLOO LQIOXHQFH VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV LQ JUHHQ HQHUJ\
HQWHUSULVHV
6XSHULRUEHKDYLRUV







ILQG WKDW HPSOR\HHV ZKR HQJDJH LQ WKH ZRUN ZLWK KLJKHU DXWRQRP\ LQWHJULW\ FKDQJH LPSRUWDQFH DQG
IHHGEDFNDUHOLNHO\WRKDYHWKHKLJKGHJUHHRIVDWLVIDFWLRQ>@7KHSUHPLVHRIWKHZRUNLVWUXVWDQGWKH
ZRUN ZLWK KLJKHU DXWRQRP\ LQWHJULW\ FKDQJH LPSRUWDQFH DQG IHHGEDFN LV WKH PHDQLQJ RI HPSOR\HH
HPSRZHUPHQW 7KHUHIRUH VXSHULRU WUXVW ZLOO LQIOXHQFH VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV LQ JUHHQ
HQHUJ\HQWHUSULVHV
y 6XSHULRU OHDGHUVKLS EHKDYLRUV +HUVH\ DQG %ODQFKDUG GHILQH OHDGHUVKLS EHKDYLRXUV DV WDVN
EHKDYLRUVDQGUHODWLRQVKLSEHKDYLRUV WZRGLPHQVLRQVFRPELQH WKHPDQG IDOO LQWR IRXU OHDGHUVKLS VW\OHV
7HOOLQJOHDGHUVKLSVW\OHVXLWVHPSOR\HHVZLWKORZPDWXULW\/HDGHUVGHILQHWKHUROHUHVSRQVLELOLWLHVLQVWUXFW
HPSOR\HHV ZKDW WR GR KRZ WR GR LW ZKHQ WR GR LW HPSKDVL]H LQVWUXFWLRQEHKDYLRUV DQG JLYH GHILQLWH
JXLGDQFH6HOOLQJ OHDGHUVKLS VW\OH VXLWV HPSOR\HHVZLWKPHGLXPPDWXULW\/HDGHUV JLYHSURSHU JXLGDQFH
DQGVXSSRUWZKLFKFDQPDNHXSIRUWKHODFNRIFDSDFLW\3DUWLFLSDWLQJOHDGHUVKLSVW\OHVXLWVHPSOR\HHVZLWK
PHGLXP PDWXULW\ /HDGHUV DQG HPSOR\HHV PDNH GHFLVLRQV WRJHWKHU DQG OHDGHUV SOD\ WKH UROH RI
FRPPXQLFDWLRQDQGFRRUGLQDWLRQ'HOHJDWLQJOHDGHUVKLSVW\OHVXLWVHPSOR\HHVZLWKKLJKPDWXULW\ZKRKDYH
FDSDELOLWLHV DQGZLOOLQJQHVV WR WDNH UHVSRQVLELOLWLHV >@%ODQN:HLW]HO DQG*UHHQ ILQG WKDW OHDGHUVKLS
VW\OHKDVDSRVLWLYHLPSDFWRQMREPDWXULW\DQGSV\FKRORJLFDOPDWXULW\RIHPSOR\HHV>@/L)DQJ/LQ¶V
VWXG\VKRZVWKDWWKHUHLVWKHLQWHUDFWLRQEHWZHHQOHDGHUVKLSVW\OHDQGVXERUGLQDWHPDWXULW\ZKLFKH[KLELWV
VLJQLILFDQW OHYHO >@$GDP5DSS DQG0LFKDHO$KHDUQH LQGLFDWH WKDW HPSRZHULQJ OHDGHUVKLSEHKDYLRUV




EH HYDOXDWHG LQ WHUPV RI WKH RSSRUWXQLWLHV LW SUHVHQWV IRU HPSOR\HHV >@ )XUWKHUPRUH LW KDV EHHQ
VXJJHVWHGWKDWDQHPSRZHULQJHQYLURQPHQWLVRQHWKDWSURYLGHVRSSRUWXQLWLHVDVRSSRVHGWRFRQVWUDLQWVRQ
HPSOR\HHEHKDYLRU>@
y 2UJDQL]DWLRQDO VXSSRUW 2UJDQL]DWLRQDO VXSSRUW LV GHILQHG DV DQ HPSOR\HH¶V SHUFHSWLRQ RI WKH
FRQFHUQDQRUJDQL]DWLRQVKRZVIRUKLVRUKHUZHOOEHLQJ>@3HUFHLYHGRUJDQL]DWLRQDOVXSSRUWKDVEHHQ
IRXQG WR EH DVVRFLDWHG ZLWK +5 RXWFRPHV VXFK DV SHUIRUPDQFH UDWLQJ DQG RUJDQL]DWLRQDO FLWL]HQVKLS














REWDLQ WKHFDSDELOLW\ UHTXLUHGIRU IXWXUHVXFFHVVDQGDFKLHYHFRQWLQXRXV LPSURYHPHQWRIRUJDQL]DWLRQDO
SHUIRUPDQFH WKURXJK WKH UDSLG FUHDWLRQ DQG UHILQHPHQW >@7KHNH\RI RUJDQL]DWLRQDO OHDUQLQJ LV WKDW
RUJDQL]DWLRQDOPHPEHUVKDYHWKHHIIHFWLYHQHVVRINQRZOHGJHLQQRYDWLRQDQGLQIRUPDWLRQVKDULQJWKURXJK
WKH IXQFWLRQ RI RUJDQL]DWLRQDO PHPRU\ >@ 7KHUHIRUH RUJDQL]DWLRQDO OHDUQLQJ ZLOO PDNH HPSOR\HHV
LQFUHDVHNQRZOHGJHHQKDQFHWKHLUFDSDFLW\DQGJDWKHUH[SHULHQFH
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2UJDQL]DWLRQDO LQWHUQDO HQYLURQPHQW QRW RQO\ KDV D GLUHFW LPSDFW RQ VDOHVSHRSOH¶V HPSRZHUPHQW
UHDGLQHVVEXW DOVR KDV DQ LQGLUHFW LPSDFW RQ VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV WKURXJK VDOHVSHRSOH
FKDUDFWHULVWLFV
7KHHIIHFWPRGHRILQIOXHQFLQJIDFWRUVRIVDOHVSHRSOH¶VHPSRZHUPHQWUHDGLQHVV
%DVHG RQ WKH PRGHO RI WKH UHODWLRQVKLSV DPRQJ LQIOXHQFLQJ IDFWRUV RI VDOHVSHRSOH¶V HPSRZHUPHQW
UHDGLQHVV ZH FDQ VHH WKDW VDOHVSHRSOH FKDUDFWHULVWLFV DUH VXEMHFWLYH IDFWRUV LQIOXHQFLQJ VDOHVSHRSOH¶V
HPSRZHUPHQWUHDGLQHVVVXSHULRUEHKDYLRUVDUHREMHFWLYHIDFWRUVLQIOXHQFLQJVDOHVSHRSOH¶VHPSRZHUPHQW
UHDGLQHVV RUJDQL]DWLRQDO LQWHUQDO HQYLURQPHQW LV HQYLURQPHQWDO IDFWRUV LQIOXHQFLQJ VDOHVSHRSOH¶V
HPSRZHUPHQW UHDGLQHVV7KHZKROHHIIHFWRI WKHVH WKUHH IDFWRUVGHWHUPLQHV VDOHVSHRSOH¶VHPSRZHUPHQW
UHDGLQHVV WRJHWKHU 6XSHULRU EHKDYLRUV DV REMHFWLYH IDFWRUV KDYH D GLUHFW LPSDFW RQ VXEMHFWLYH IDFWRUV





7KH VWXG\ UHVXOWV VKRZ WKDW VDOHVSHRSOH FKDUDFWHULVWLFV DV VXEMHFWLYH IDFWRUV VXSHULRU WUXVW DQG
OHDGHUVKLSEHKDYLRUVDVREMHFWLYHIDFWRUVRUJDQLVDWLRQVXSSRUWDQGRUJDQLVDWLRQOHDUQLQJDVHQYLURQPHQWDO
IDFWRUV DOO LQIOXHQFH VDOHVSHRSOH¶V HPSRZHUPHQW UHDGLQHVV 7KHUHIRUH PDQDJHUV LQ HQWHUSULVHV VKRXOG
LPSURYH WKH NQRZOHGJH DELOLW\ DQG VHOOLQJ WHFKQLTXH RI ILUVWOLQH VDOHVSHRSOH WKURXJK WUDLQLQJ SUDFWLFH
DGRSW GHOHJDWLQJ OHDGHUVKLS DQG FUHDWH RUJDQLVDWLRQDO OHDUQLQJ FOLPDWH WR HQKDQFH VDOHVSHRSOH¶V
HPSRZHUPHQWUHDGLQHVV
0DQDJHUVVKRXOGDWWDFKLPSRUWDQFHWRWUDLQLQJSUDFWLFH
*UHHQ HQHUJ\ HQWHUSULVHV VKRXOG WUDLQ VDOHVSHRSOH¶V WHFKQLFDO NQRZOHGJH DQG LQWHUDFWLYH DELOLW\ LQ
RUGHU WR HQKDQFH HPSRZHUPHQW UHDGLQHVV RI VDOHVSHRSOH DQG LPSURYH FXVWRPHUV¶ SHUFHSWLRQ RI VHUYLFH
TXDOLW\
6DOHVSHRSOH QRW RQO\ FDQ REWDLQ WHFKQLFDO VNLOOV WKURXJK IRUPDO HGXFDWLRQEXW DOVR FDQ REWDLQ WKHP
WKURXJKLQVHUYLFHWUDLQLQJ(QWHUSULVHVFDQDOVRFRQWLQXHWRLQFUHDVHWKHXVHRILQIRUPDWLRQWHFKQRORJ\WR
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0DQDJHUVVKRXOGDGRSWHPSRZHULQJOHDGHUVKLS
,Q D VDOHV FRQWH[W ZKHUH VDOHVSHRSOH SULPDULO\ ZRUN DV LQGLYLGXDO FRQWULEXWRUV WKHVH HPSRZHULQJ
EHKDYLRUVVKRXOGSURYHWREHH[WUHPHO\SRZHUIXO(PSRZHULQJOHDGHUVKLSVKRXOG\LHOGEHQHILWVLQWHUPVRI
QRW RQO\PRWLYDWLQJ VDOHVSHRSOHEXW DOVRXQHQFXPEHULQJ WKHP VR WKDW WKH\ FDQ HPSOR\ DGDSWLYH VHOOLQJ




E\ WKHPVHOYHV FXOWLYDWH RUJDQL]DWLRQDO PHPEHUV¶ DELOLWLHV WR DGDSW DQG FKDQJH LQ RUGHU WR PDNH
RUJDQL]DWLRQDO PHPEHUV LQQRYDWH FRQWLQXDOO\ ZLWK RUJDQL]DWLRQDO JRDOV 2UJDQL]DWLRQDO PHPEHUV VKDUH
OHDUQLQJ RXWFRPH HDFK RWKHU VSUHDG NQRZOHGJH DPRQJ RUJDQL]DWLRQV DQG DSSO\ NQRZOHGJH WR WKH MRE
0DQDJHUV VKRXOG FRQVWUXFW RUJDQL]DWLRQDO FXOWXUH RI UHFLSURFLW\ LQ JUHHQ HQHUJ\ HQWHUSULVHV HQFRXUDJH
FRRSHUDWLYH DQG VKDULQJ EHKDYLRUV DPRQJ HPSOR\HHV LQVSLUH LQGLYLGXDO OHDUQLQJ GHVLUHV WKURXJK WKH












>@ -5(GZDUGV ³0XOWLGLPHQVLRQDOFRQVWUXFWV LQRUJDQL]DWLRQDOEHKDYLRU UHVHDUFK$Q LQWHJUDWLYH DQDO\WLF IUDPHZRUN´
2UJDQL]DWLRQDO5HVHDUFK0HWKRGVSS












>@ '+0F.QLJKW / / &XPPLQJV DQG1 / &KHUYDQ\ ³,QLWLDO WUXVW IRUPDWLRQ LQ QHZ RUJDQL]DWLRQDO UHODWLRQVKLSV´
$FDGHP\RI0DQDJHPHQW5HYLHZSS
>@ 5 & 0D\HU - + 'DYLV DQG ) ' 6FKRRUPDQ ³$Q ,QWHJUDWLYH 0RGHO RI 2UJDQL]DWLRQDO 7UXVW´ $FDGHP\ RI
0DQDJHPHQW5HYLHZV9RO1RSS
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>@ - 5 +DFNPDQ DQG * 5 2OGPDQ ³0RWLYDWLRQ WKURXJK WKH 'HVLJQ RI :RUN 7HVW RI D 7KHRU\´ 2UJDQL]DWLRQDO
%HKDYLRUDQG+XPDQ3HUIRUPDQFHSS
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